
I

12

I mi
'

ti v c ? -

To Yield About

i 7 to 8
I Jfsw York Central 7 Eqtifp- -

ment Trust CertificaUi,
due serially.

PenneylrenU Railroad Co.
Ten-Ye- ar Secured 7

due 1920.

VVIckwire Spencer Steel Cor-

poration First Mortgage 7s,
due ms.

Western Electric Company
Five-Ye- ar Convertible 7,

due 125.
Sinclair Consolidated Oil

Corp. Secured Convertible
7,152S.

Cinuhn itutlllni ihtut W

Spencer Traskfe Co. 1

25 Broad Street, Jitw jorn
AUlASt B'lMoN '''"Utuin ?" V'ifV r.irUr

m.

City of Minneapolis

5r'r Bonds
lwt IWj.y. to 1971

Price 99 and interest
Yielding about $M

im rrtU die I'ttl

To about 5.05';
m bvwls iVw I'J'tt

Qitutet cn rti' fit AD 111

TheNationalCity
Company

Main CCctsNali'suf Cii iiit U

t u ! u I 5 Bt OflK w iO u tit y Wji i

Mofor

Accessory
Stocks

HulllnsBoJy' '
I'artsti & ilinuba u
ifroraberj tarbureler
American Iksch Mnelo
Stewart Warner ipeedomtlr

Tie Itadlng automation'
comianltt are Irtaltd "

in a iptctul circular now ready
tor distribution,

L W. Wajjner & Co.
Aff'iifttird U'J. (Jhteui0

.1 r. AIM JiMfiJiM '

I Chlro'jt, Ui,nn) oi Ituit
33 New Street (u;Z")NcW York

Uniterm

il i'jtl iiii 1,

iail. Itil : At.
IIJA U'Ml KM It
W C'outl A I UrMlifn.

PhiladelpHiia
Company

Increanea In cnpllal nnseU,
through tlio tliscovory ot new
Kas and oil wells, nre not re-

corded an additions to property
eccount in lliu combined bal-
ance sheet.

In other words, this Com-
pany in buildini; up n Jarfjo sur-
plus of capital values' which are
not evidenced by-an- 'olTaoUintf
linbility item.1. .

Circular on ftcruest

Hirsch,Lilienthal&Co.
itimtitrt ft Y. Mock lUehanie.

61 Broadway New York

W. F.Ladd&Co.

Nt!
i

J. K. Rice, Jr. & Co. Buy & Sell
Ainrrlriin OsiuimM Com, at I'd.
Amrrtrsn AlUinMr Ins.
Hank of .Mnnlmtlnil Cm.
t-- . W. Illlss Com. X I'M.
Klrby l.uinlrrr 1'fJ.

mrraoll-llHiii- l Com.
Iil(h tVlll.r..l,irre CihiI

VaJI.) Conl Nulr
Ma suns liuuriinre.
Now J.raey Zinc xtwk A lll)il.
N. Y. fftntss lira. Com. A I'M.
I'ngrt Hound l.t. Cr. Coin,
l'.iinia. Con I aj ('oks
Trtits I'arllle (nil X Oil
Vsltnllu (III Cum,
Ward llskli.u ('mil.
VMhrlirtiti-- , Co. Com.

3s

Investment
Securities

Xork;

J.K.Rice9Jr.&Co!'

9 TlwqK-- f !rvw. i tr".

MAHCIAL PWS
AND COMMEHTI

Trend of Vriri'S In XVtk Mar-

ket Apnin I JJ'vmtard
Throughout .Sciion.

STKKL STKADIU' 1'HKSSBD

fsfCi-.-ffilUf- PsiiM-fnll- Mritur " ,ll

Shflros, F1J Hack find

Money Firm.

Tiwr CMll Mt)mt Iff IfltSjlaUve
Hreles was 1H UsrUn TMrirdJ7 Livi.

Jr. t vn iarter fiat the Jtrtt 77
watt n tMf x ifuni aitM rMr f!jl fi
r'iwit jiny Vntr. tlw iti vrv. if
)tiM.fo-t.- y 4'vM train tbfooKhmit i

t lb ovt IJy? ir virt'ia.fr !

,GtJ&u all dy. khfcooth rtv xrtl
iri4:l ot 4aBa wm (fciMr rrttW of

if Mawllnif J", a H!l
Hi.4T.lt,, C'nnrttrt. Com VvAxit

tA ".rrf, high prU4 ietahtr. T.vr
m iiftBe thB Hwr twr.

it it fh7 cwiM tbfr nj ''g

lJew&ai fr-- aj ( rtl ir.I.Hne'K I

i m Ut w o iMyins pr mranuvt-- r

jfjrt i hat which h4 ln pUoxl )ut
' yir t- - market irtth Jav M- - of
j i;ri atoHu ekrsp ponelW. Alto-aMb- "r

It n vry ijwnfijl ty for
J ib fr rrty : ytt tr Ibiai4attn
wt an heavy at mUe.nl have fci ex- -

Thrr wi rut T"" explanation tit the,
4m tine II Mrnply a of the
rw;vrfnt ,bavfiif Klnl . m0iti3rn
'Aiit Ait'tuJiv MWPr tfi ltl t

TW xrpitf w vry yllfarj', of
"Uwv atvt, to hear th-r- n tI! It. (!

, avraif f rwi in Wall Htrwt yrjM
v t j J e i that ihf- orM vf comlrj; V n

' wl. bJ i prl'1 't lower. thr
J Hk- - y lit Jihtfl of buyli( on a Val.
, Thla fcur!''K. of "Mir, I.ev.r ha 5h f.
, ot tUi!l2lnx pricn Inaomwh :m

fh; orler are alay plarl owrter cu-- -j

test (iotiitlon, hot l If vry impotan'.
I .n lb Ionic run. A of walU'wl
(Mlltit; of course. di to lb eior- -l

over the erntlKO-'- l hljvi .JitM
for rt)ny, Jnit no 'one who l In !ioe
t,oh with ivjndltVint In Utnklni; cir-c- l.

kM ywitcrday for that tam. In
trut ma!n the wIIIrk In Wall 8riet ai
of prof44wional rharaetcr ami mMy
from pmin! who hd'l to the eon- -
''ioion that they rnlKht Jut aa well i?o

j rkht i'lwit with kUiCA a to fixnt w.
dwnward trrnl. A sg1 l'?al lo 'a

' aV"Jt Hi hvy iwllln. whioo H
( k iptO-.-'- l t l '.omlnif from th- - IVwi,

i.ut lfirtI;fatlon of thin provwl ttiat the
iv.'iM la not mIIIiik any heavier (nan

Wi Hirt or, i! fact, any other part
j of thh ro'jnlry. -

I . A oi iiQ preconjc :ay common
Iyr tli; hruM of th Mlllnsr. Tlie pre

irrf' III iiiwi r A n i bwi- - iu,
Ufidoiiliiwlly by tint lerars for
I he pHrpoic; of Influen' Ini; the rest of
In muiiurl Thi- m- - thins ws 'n-- e

undoubtnlly of th relllnB.ltl liihlwii.'and other Ktandard I'tockx, whre
wktiftot Is alwuvs reuaflH an nlKnlfl- -

cant Another ill"railriif of
the da vhh the m lllri? of the railroad
harHs, Hfri'tofori! thn pressure In

thnj rtoks has not h'rti especially
pronoiirned. hut yesterday there was
real llMUldatlin In Ihum. Kven Heading,

' which featured the tirlef rally on Monday
. Afternoon. ohl off sharply yestonlay.
:

The specialties naturall lost ground
I uUm;:- with the rfst of the market, par- -

r l.ftft'ivli. tfi& .n,,fp ttrbu In rmnf..
Hon with the motor Mocks. It In the belief
1.. MftM ...... It.ut Itift trtr,,ir t.ifunIII, I'.'K 'juni , . ii. .

.h'ail reached in nn'l that wtor ;

stocks acronllnut!' ha their hlch- -
Kill nrlrm the tirt-n- t erle of mar- - i'"rS' - il lilist ' r'

Tlietc was no speeiai rnani; in in
imwiy situation, whltli was flrni, ' Call
money renewed aril loaned all day nt

tt.ii Biiine flK'urr-- as on Vvdivdy.
; Further eornmcnt was heard In specula-liv- e

circles about the possibility of fur-

ther gold Itnporls, hut no word nrrlvi--

durlnc the lon ai to when th flrrt
of tluse stilpmepts can he expi-ned-

. In
hanking circle there Is ti feclln? thai
the first of tho kiM will arrive some
time next weik, with an Initial shipment
of as much as $10,001) 0H0 It It under-ii'on- il

that about S50.000.000 will h
In the pre' nt movement nnd tint

In further movement of the same amount
will h"Kiri some tirno later on In tho
year. There wa's nothing of eperlal

In the foreign exehanK') mar-kil- s.

Tlio general run of rates was
fairly steady, undoubtedly because of
the rumors concerning the early arrival
of moru gold. ..

MONEY AND EXCHANGE.

Mlif-- I Collateral.
Illih

Is

j IjiW, ,tit ..
Itenal .

nil mi.ii
Yeir"! low,.

(.'AM. MONKY.

7
7
7

1

All
IIIKIl
Low ,
f.tlH

hlxh
lo

I.OASN
Cullateral All

Sixty day. .., !lity ilarn HIJ
Nimty ilayi ... N'ntly ,frt
Fniir . months.,. V4

i Hire rnnnths
Hlx innnlhn . iHtWVi innnihs ViU

COMMtUICIAI, PAPEH.,
iTiinf iiKjnrPH-i- i mn.j "iwirr .lamp.

ltM.li'3b.
Silly ily
Ninny 1ar
fix months

ItKlutrl.i.

V.arV
TIMB

Mlr'l lmlutrlals

nionirn
JiUVJIflv. nionlli

darn 1
Nlntly day 7
"Ix month 7

CI.KAHtNO lint'MK STATEMENT.
t,'lirlnir House rxrhsnxea. ITJI.'M.MJ: bill.

sines. ; hub rie.iury irHIt bsl-iet-

fit, '.'.t Ml, Kerral rrsrvi r?Hlt
Mt.
liyMI'.STIf.' KXrilANOK

llosloii, psr: t'hlcniii, tiar: Rt. Lntltt. S5f
If,, fiisenuiit: ftn Krsiirlsi-o- , n'ir; C'lndnnstl,
lor; Mliir.eafii i)c

CANADIAN KXCIIANflE,
.N'mf York fiimls In Mo:itrrnl IM 75

i'r Jl.'ro; Monlrenl liimln In New
York, W.V7'A ill.omnt ll.'ioo.

f ll.VKH XAKKKTS.
lljr sliver In Nw York. Jl.ll. ntf

Inilon, il. otr tl'l,; Mexican
MS, unthiinxnt.

FortnifiN ExenANnE:.

8lrllnr Hlxh. "Tiw. Last,
riftnaiiil... 1Hst4 II HH $i.
Cjhloi .,. Z'i'.i ZM J.StU

Piini-- -
Demtnd... w n n.r. i.,v. i,m'
Cables n.Sli I CM U.Ur 1C.U

. Msrlt- s- '
I Drmsnd.'.r W , 1.71
' Cables.'..'., t.73 ' l.Tt

liormal
rale

nf Kiel).

Ynterrtay'i Cloie.- -
I"inaml
Chcks. Cables.

4 MM merlin; ti.n
Paris
M.irk

S.hll llrUium
Cbiia

llonxkonx
MhanShal'

15.204 Orrnc
4n,;i Ho'innd
IZM Imlln

lliriili.iy
MM Jai.an

Yi.koli.inn
WM riil'lpnnm lulnnl- s-

Manlla
l.mi llaty 511.)

Soniiillnsvl'- i-
fioeifbiiiiii
I'brl.tlilln
Copriilmtni

Anirrlcn
41.41

A'Illllll.l (ifn'ill

i,i,

1.71 '

i.:i

1 113 M
ir. , t 73

,1.., lllo
!'l

I

II SO

XV,
.

tit

, .'.. t!r4
,

W.

I

:t 30
la SO

t;.
S li

Itm
!slt. 57 50

i i i i

i

i

u"oih

Ains
i.iiw-ifii- iii

lW.Oi

intitnu,W,Y1I1J,I
Wall Y.' llairkfra . Commercial.

ilaja. ,I.MW

Prev.
rlose,
IJ.MIJ
3 !.

I,7ti
J.7t

or
M.li
1.t'.

74

3I.40'
1D31

ti.':
Spslii

n.M
urrriicy

riili'es,
rubles

John.
flays, ,11.) (OiIar...

'UllB,,

tajt.

11 ..!

iitit

lit
t:

IJC

17
1

11.?

4(i

U

i'.m iiii-i- ii hoi
U. n I 1.1 j? 31
r ti? r,.i j o
1(14

j
&ii I it iiyi
l" 1 70 ; 0)
T i.i.iu nvII 1 1 I.I4.I.O 'n13 to lt 54 SU .V ' I

U ... xi.:
t

in.

I

3.TI

In

li li
41

w

w

20

41

M

. . .

i' . .. ...

' c ;
'7

l

4 ..
j

i

12Vi
224

0 '
sj ; it
V) jl
7)V

m

it
57 y
31
fi
io
73

119 110
2

41 , 4:

121 122
I

42
23 .

JOS

S7

12S
OH

lOt

'',--

1!

'g

II

21.

!1

13

1122 c:

MH

49

i

i

in; '

11

It
i'.ti S4

23
ish, nu

30
117

711 72

CO

8

Hi SJ;
21 22,

'4 33
1

1?4
iO i

22
CI I

I

1H
31141
35
2514 20 '

20 rzi 1

3S'
4514

n I s.
14' 1414

39

8t' S7

I SO

j 91 95

for 11

ttr

I'.l

per

4;
81
82

1170 'ISO

i
9

97.

22
101

9S
12U

J3
70
S5

127
102

31

140

292
23
71
'

28
75

12
31
r.:

sr.
s

52
3

110

108

108

L

X C

100

121

as-

:

80

S2

78
f.7
20
80
71

42
11
23
14

70
27

38

42

39

i'i
13

.17

29

122
ICG .

12
(IS

7 '

23

11
4

41

22 !4'

HI

2f
C7

74

13
10

51

32
49

Si

VJ

C3

19

51
to 14

103
. 12

70

44

2

35

22

92

3.'.

83

72

32
77

30

78

4R

7
11
10
97
23

103
o'li'

20
13
72
8t
38

31
22

134
C4

295
29
72
66
93
29
75
35
13
35
60
88
39
C5

19
83

8

52
3

12

22

C

ItL'

110

H!

224

103

147

83
120

32
81

115

79
6S
20
87
71
71 ,

43
15
21
10

,09

27
23
77
40
31
42

31)

17
13S

108
101 '

39
80

125
18

20'
125
1(!7

22
31
41
13

i
23

12!

t'
2:

4.

HA

60c

'i

SI

4

1

7

C

1

1.20

50c

2

p
I .

c

3

7
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NEW YORK STOCK EXCHANGE PRICES.
Thursday, April 29, 1920.

Day's

1WH'

nTttjii?

23WL..'

fc74)"

J120'
15V'

2i?4l
1174

4V '4C4
1UVJ;142

714!

45jf
74;

32lii

ICV.J
33'.i11V?
35V4i

59Vi! 59;

2'J',i

S014j

21',.

12:

1054.

2214;

12'

49l

!5

THE SUN AND 30,

I44,Adanui ExpreM

110.

2W Advance Ituruely pf...,
WAJax Rubber
ZWi Alxtk. GoW 11,

1IW Alwiot Junsa O M....
21W A1H Cfcataere Mk

1W A11U Chalrotr lUg pf..
Am Arrt Chtrn

27WAm It 8aKrJWjAmlch Maa-oeto..-
..

Am Can ,.
HOLArn Can pf

IW) Am U Foundry
VA'Km Cotton C.l

lKrt) Am DrJjrslat Sraileate.
VAiAm Y.sptt

I'M; Am Hide & Leather....
CW Am HJJt & Uathtr .
JfiO'Am Ice
2'AAm

'flty'Am International Corp..
IW Am jl France F!re Eng.
ViiAm Um& Co....,

4TW Am Ivocomotlre
ll&dAai Kafety lUzor
71W!Am Hhlp 4 Commerce.
M0 Am Kmell &

ICO'Arn fimelt It, Kef pf..,
2,Arn Hmelt Sec A
lWUm finuff
W) Am Hnuff Df

270 Am Bt-e- l Focndrf'

7
7

...

..

I

"t tM Cf n. J ?!.' MC1 tin
' V) I20,Am Kumatr Tob SSK; 5e: I

i! 25M!Am Tel 4 Tel 54. 4Ti

h

10

7!

:C

)2'

Car

pf

Ic pf

lie

ITX'

. m't s . ui a napw jh. w iaw
209 Am Tobacco Sec

lMOOAm Woon ....
109 Am Woolen pf
400 Am WrUJnjr Faper pf,
200 Am Zinc, 1. & Smelt

2Wl Anacrjnda Copper '

00'Ai!Ociated Dry Good. ..
IOO'Ajmoc Urj' Good 2d pf..'

lCOO.Atch. Top & fianta Fe...i
80'; Atch, Top it fianu Fe pf
200'Atl.irjU, IJIrm & All i

1000 Atl. GuU & W I 8 fi...
100 All. Culf- A W I 8 a pf

4:00it:al4Iji lxcotn'tlve Wloi 112
5iOO,IUItimoro & 33y:
300 Ualtlroorc & Ohio pf

l.C4.iI

tOO Ilarrett Co ;i
lOO'Batoptlas Mining 1

C0:Uarn--lal-
l Corp "A" ) 44

2O00'I!ethlehm Motors
5 300 Bethlehem Steel ' St
hi lOOlIWthlehem Kteel c pf.ilOSH
Sn7200'Bcthlehm Kteel ,

lOO Ikwth Fisheries ' ST4
.1

' 590)l)rooklyn luptd Transit.; 13
K Tran ctfs of dtp! S14

lOOiHrown Shoe (110
ZOOtllurns ill). ....
4uu nuuencK 1.0
tOO IJutte Copper Zinc f i

ItOO'Huttc & Hup:rlor Copperl 24
1000 Caddo O 4 It IS
nooCallfontla I'etrol
1500!Canadian I'aclflc

ItOO'fVrro de T'ajtco Copper,
2S0Q'Chiin4ler M(tors
2500!C'heapeake & Ohio

lOOlChl & E III pf E", Tr ctfs
lOO.Chlcago Ort Western....

V Chlcaco' Crt Western pf.
230DChl1g;o, Mil & Ht IMul..'
ibw unicaso, jiii & t I'aui pr
700'f;hlcago '4 Northwestern
900'ChIcngo Pneumatic Tool,

SOOOlChlcago, It I & I'aclflc. , .

400lChl, It I & I'ac 6 c pf . .

100'Chl.Jt I & Fac c pf..
'140OjCblle Copper
'2500'ChIno Copper

900lCoca Cola
UOO'Colorado FunI & Iron

SOO'CoIorado 4 Southern
1200'ColumMa Gatt & Elec..,.
iSOO'ColumMa Graphophone.,.
7600(ColumbIa Graphoph rts..
2C00!Comp Tab llecord

fiOOiContioIIdatcd Cigar
1400IConxolldatPd Gas
2000lCon Interstate; Cal Mln. .

12300lConiwlldated Textile .....
SOOlCohtlnental Can
100'Contlnental Can pf

1800 Continental Candy
400iContEnental Insurance . ,

30100 Corn Producu Itcf
lOOCdrn Producta Itcf pf....

HOOICosden 4 Co
13700lfrucIWe Steel
nsoojcttl-- a Cane Sugar
, 100'Cuba Cane Sugar pf

100! Delaware 4 Hudson
100' Del, Lack & Western,...
lOOIDenver 4 Itlo Grande...,
400' Denver 4 Ftlo Grande pf.

llOOlDfnc Mines
100: Durham Hosiery Mills pf
300 Elk Horn Coal Corp

1900'EndIcott Johnson
lOOiEndlcott Johnson pf.

2800lErIe
1500iErl 1st pf

lOOiErle 2d pf
ICOOi'Famousj I'layera-Iask- y ..

DOOfFamous I'layers-- I pf.
lOOlFederal Mln & Smelt pf.,

U00 Fisher Body Corp
300 Fisher Body Corp pf

3500 FJsk Jlubber
900 Freeport Texas
200 flaajtoaW. Wlgmore. .
40drGeneral Cigar Co

1000 General Electric Co
2700jGeneraI Electric Co rts.,
7200iGcneraI Motor Corp.....

25300tGeneraI Motor Corp ctfs,
100

2500
100
200

2300
1200,
1000

400
400
100
300

6400
2100
1000
400

2800
700
500
300
200

3500
1600
2300

300
400
300
200

7200
100

3600
200
500
100
100
100

1000
200

8300
2300
6900

200
600
900
100

4700
2900

700
3100

100
200
200
100

3700
100
200!
200

1000
11800

800
1.60 112000

1900

iiuu
200

50
100

4600

General Motor Corp deb
Goodrich n r
Goodrich F pf
Gray 4 Davis ,

Great Northern pf
Great Northern Ore ctfs.
Gulf, Mobllo North...
Gulf, Mobile & North pf , .
Gulf States Steel
Hartman Corp
Hendee Manufacturing ..
Haskell 4 Barker Car...
Hupp Motor
I'JInoU Central
Indlahoma Itcf
Inspiration Con Copper..
Interboro Con Corp
Interboro Con Corp pf. .

Int Agrl Corp
Int Agrl Corp pf
Int Harvester Co
Int Mer Marine
Int Mer Marine pf
Intcrnat'I Motor Truck...
Inter Motor Truck rts
Inter Motor Truck 1st pf
Inter Motor Truck 2d pf.
International Nickel
International Nickel pf...
International Paper
Intemat'l Paper pf stpd..
Iron IVoducta Corp
Jewel Tea
Jones Tea
Kansas City Southern...
Kelly Springfield Tire...
Kclsey ,Wheel Co
Kcnnecoti uoppcr
Keystone Tiro & Hubber.
Lackawanna Steel, Co....
Laclede Gas of St Louis.
Leo nubber Tiro
IChlgh Valley ...I
Liggett & Myer Tob rts.
LocWR Ino
Loftr Ino
Lorllltird (P) Tob
Lorlllanl (P) Tob rts....
Lorlllanl (P) Tob pf
Louisville 4 Mahville...
Malllson 4 Co (H II)....
Malllson 4 Co (II It) pf.
Munatl Sugar , ....
Manhattan Klovnted ....
Maxwell Motor
Maxwell Motor 1st pf....
Mays Dept Stores
Mexican Petroleum ....
Miami Copper
Middle States Oil
Mldvalo Steel Ord
Minneapolis 4 St L new.
Minn, Ht P & S B M
VMInn. St P 4. S S II....
Missouri. Kan & Tex....
Missouri Pacific
i- - 1

1 I nt
22j xiy
17
C5
t;
1H
2H

24

111

41i
122

44

Csntlriutil Following

74.1K..II7

20V 20i: 20
lMHjlMHj

41S 41

12H

.. it

. 22

5.2

7?4
.101

tyi
! 40H. I f

'

!

a.

57U' IS 55
121UI11H

lO0Hh00Hl00H 100H
41
1CU
574
s -

S0H
72 H

150
7

I 24

44

S p
IJ

.'

.'

H.ft.. .... i

p
p

&,

4

4

'

31

74
47

62

r, .
H

33
49
SO

SS
32
62
71
1

33

3e
21

39

50
61
86
15
42
87

13
71
98

1 l

42

51
81
92

6
11
10

23

98
12
20
13
75
84
36

32
22
13
63

2

30
72
67
92
29
75
35
12
32
59
88
38
62
19
83

8
53

3

U
22
80

It

29
32

16
31

35
78

Sl

01

32
86

78
67
20
86
73
72
43

24
15

70

78
38
32
42

17

48
29
51

22
33
44
12
72
70

8

24j
on Page,

int.

17
CS

IK'

44

2l

20
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WaltlnK for the Mgnal.
The text op 1 tn V.'i" Strut --J
be that the torn In the market will

not cae pennacectly until there (hall
be mere activity than there baa been m
any day thu far till weJc. In otter
words, the drnal for the tarn la ex-

pected be a Tery iharp drive at prices
and a good deal of activity. Of late
many commiiilon houte trader hare
had the habit of buytejr tocki whenever
there amerced to be any iWenjth In the
market, the Idea being Cut It might

JL 2 mean tarn. Aa toon, howerer. as It
waa apparent that real change had
come there stocks Immediately have beeu
dumoed overboard, which has accounted

-- iu

-- 2
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-- 2
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Street aa

to

to

to

no

for a rood deal of the scattered seilinz;
of the last few days, and much rtrenctn
on the rallies. It Is figured that when
the tsm dos con;? nvort cf those stocis
will have been ahakea out. because nine

' time out of ten the last act of a bear
'market la a very active period of real
liquidation, durins whl:h It appears as
though stocks would r.erer stop going
down. It Is now the hope of every trader
in Wall Street to be able to pick out that
period and buy stocks right In the midst
of the worst of it.

Alne and a Half Days' Decline.
This market started a decline on April

IS. Cm April 17 highs for the upward
movement had been recorded. In the
early trading of that day stocks were
strong and then turned irregular. The'
nine and a half trading sessions since!
then have had declines which. In many!
cases, have carried stocks through the
old lows, and In which an average of j

considerably more than 15 points has
ben shed. United Stales steei. lor in
stance, has declined more

i.fttiUlan IU points in muse nme aim a nan
days. Probably the most significant
factor In the decline has been the knowl-
edge that there has not been a single
sustained rally during It, that Is to say,
a rally which has held for more than the
fraction of a day. Losses which have
plied up may be Judged by a compari-ro- n

of prices at the close last night and
at the close of the decline's start. Hep-- 1

resentatlve stocks from the steels.)
motors, equipments, railroads, foods and
oils are given I

V S Steel

STOCKS.

Itepublle
Bethlehem B
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Studetnker
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Lnlon Pacific
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I'au.Amerlrtn Pflroleom
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.Speculative Bines.
This sick market has been looked at.

examined. Inspected and watched by a
great many high class specialists and,
as Is usually the case, they disagree very
widely in their diagnoses. One says one
thing and another another. One lays It
to the industrial situation. Another to
high money. Still another to the dispo-
sition of the investing public to re-

trench. But whatever the cause, stocks
are comlnc out in real volume of liquida
tion at a rate that is suprlsing and
astonishing Wall Street It has caus-- d a
widespread feeling of unrc&t and Insta-
bility throughout tho financial district
and has brought under the bearish ban
ner practically every commission house
of lmportanc6 in the financial district.

Market Factors.
One had to scan the news horizon

rather closely for factors which could
account for raiding tactics which the
bear clique keeps up day after day with
out apparent thought of tho morrow. In
some quarters the suggestion that corn- -
mouuy

otners
of miners' 4a.

In prospect and the textile Industry par.
tlally tied by troubles stand out
prominently as the roots of the present
market aiilicuuy. rreezins oi creuu,
which the tangled railroad situation has
brought about, and the generally high
ralo that all Inquirers have been obliged
to pay for money apparently lave
thrown more or lesa cold blankets over
all sorts of stocks. The statement of
Samuel Gompers that labor conditions
were Improving attracted considerable
attention In the financial district.

Scattering Panicky News.
Among other things which tho

and the country at large no good
are wild statements by somebody who
sees a panic Just around the corner
about once In every so often. A statis-
tician, who has considerable follow lnit
outside of the financial district, sent
yesterday to his clients a bulletin an-
nouncing a panic a's due on May 13,

which may account for some Interior
llriiililnilnn In thn afternoon. Bankers

(were quick to deny any prospect of such
a and pointed to the fact

iVi that scverat panics which the statis
tician had predicted have failed to

Transcontinental Oil.
Stockholders of Transcontinental Oil,

which has a rather 'tempestuous
career the big board, and many of
them paid around 150 a sharo for their
stock, may able to gain some nourish-
ment from tho statement ot the cor-
poration's president that It has suffi-
cient working capital to carry out Its
scheduled Its earnincs
for the first quarter of this year, after
all deductions, amounted to Mi.'M.
which, of course, will not go very far
if spread over the 2,000,000 shares of its
stock Issued. yielded
yesterday to heavy selling pressure,
touched 13 and closed with loss of
1 points. It was reported yesterday
that a bear operator was short some
60,000 shares of that stock

The Italia.
Although the majority of commission

nouses In Wall Street can nothing
In the Immediate future of the indus-
trials but lower prices, not a few of
thorn nro advising purchases of con-
servative rail atoCKs at levels.
point to the fact that the rails, aa n

picks conservative rail atocks at
present that
there Is reason on earth why tho
next upturn not bo by the
rails. All to Interest tho

and speculating In tho rails
have been Thn brief upturn
which return to their
owners Government has

an left tho with
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LEE RUBBER PAYS DIVIDENI).

Cents

Detroit

Is First
Since 11)1(1.

The cf the Lee Rubber and
Tiro Corporation declared yesterday a

group, havo not yielded to selling pros- - quarterly dividend of GO a share
sure to any grcai extent in recent mar- - ,ts 0UlstAndlng stock, placing It on
kets, are tho best of collateral and a rato
Increase before the summer Is over Is a annu'V b3sis' That dIvldend i th
considered very probable. "It Is the first to be paid on the Issue since De- -
wiso Investor." says one market letter, cember, 191C Tho declared
'who

prices." Another declares
no

should led
efforts Invest-

ing public
failures.
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cents

dividend
yesterday Is payable on June 1 to hold- -

ers of record on May 15. John J.Wat-
son. Jr., chairman of tho company's
board. In announcing the dividend said:

"The earnings for the three months
ending March 21. beforo reserve for
taxes, were $26,2CI, of which $73,000
is required to pay Ihe dividend. In
taking this dividend action the directors

a few exceptions In which thers wcrs f thc corporation felt that, regardless
particular uoveiopnnts, about where tno very oausinciory earnings snown
thoy .were 4 this U last yesx jtur ths company, it was wist to tra con
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servative in dividend disbursements.
The directors felt that considering thelargo increase In our business at a tlmoof high inventory valuation It was wiseto reserve a larr, part of the company's
earr.tns for use i!i taking care of Itsrapidly Increasing busess."

Paris Oonrse Trading.
Paris, April 29. Prices were firm on

tho Bourso Three per cent
rentes, 57 francs 15 centimes: exchangeon London, 63 francs 60 centimes: five
?Llenh oan' M francs 70 ntlmes:

francs 33 centimes.

London Money Market.
I.ONDO.V, April 29. Bar sliver. 661, an

ounce; bar gold. JOCs. Cd.; money. 4

5tr!?nt: dUcount rates short bill's,!
HL.POr cent: lhree mon bills

WE OFFER

American

Tel. & Tel. Co.
Collateral Trust 5s

1946

Average net earnings of this
company for the part five

year have been $49,867,-54- 8,

equal to approxi-
mately 5 times the interest
charges on the entire funded
debt during that period.

DaalpHion upon rtquaL

Price to yield 6i0

3lexnbrs New York t Plttsburgi
Stock Cixiianges

33 Pin St.
Union Arcade Bid..

New York
FdUbarih

A Preferred

in a company whoso
stock we are offering is a
preferred partner in a
rapidly growingbtttin ess.

Earnings are now six
times preferred stock
dividend requirements.
There is no bonded debt.

JPArn vrilingfoT details otic

for Letter So. 7 .

Si

Herrick & Bennett
yStmhcrt Attt York Stock Ejckamgm

66 BROADWAY, NEW YORK
Tttrp homt JUaar WO

Uptown Office-- 51 East 42d St
Ralph IL Dunn, Manager

We have a few copies of
recent specially prepared
articles on

American Internationa

Shell Transport

Royal Dutch

Genera Motors

American Sojar

Copies oj one or
more sent on request.

SHONNARD.
MILLS & CO.
Members A. Y. Stock Exchange.

120 BROADWAY, N. Y.

I.LEPII4KNE nECTIl.t Sill

LIST of high grade Rail-

road, utility and indus-

trial corporation notes maturing
from 1921 to 1925 and yielding
from 7'2 to & will be sub-

mitted to investors upon request.

Estabrook&Co.
24 Broad St. 15 State St.

New York Boston
Baltimore Providence Springfield

Liberty Bonds
Bought Sold Quoted

John Muir & 0.
Utmlta NnYork Shxk Eide

61 Broadway
New York

Gotham National
Bank Rights

Bought Sold Quoted

AMERICUS J. LEONARD

In t rstmen t Securities

60 Wall Street
Telephone Hanover 8312

i


